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Dulles Express Executive Summary 
 
Introduction 
 
The Dulles Express proposal is an innovative approach to addressing many of the 
transportation needs of the Dulles Corridor that results in a benefit to the Commonwealth 
of nearly $5.7 billion.   
 
The Dulles Toll Road is among the most valuable, and heavily used, transportation assets 
in the Commonwealth.  It is a vital part of the transportation network in Northern 
Virginia, and its role in serving Dulles International Airport is the foundation for the 
economy in the region.  Yet the Dulles Toll Road is threatened by growing congestion.  
Typically, toll roads are far less congested alternatives to other free roads.  When it 
initially opened, the Dulles Toll Road served that role, providing commuters with a less 
congested alternative to Route 7 or Interstate 66.  That is no longer the case.  For many 
hours during the day, the Dulles Toll Road experiences significant backups, many of 
which have nothing to do with the slowdown to pay the toll at ramps or the mainline 
plaza. That is why a plan that merely makes paying the toll easier does little to improve 
the experience on the Dulles Toll Road.  Instead, additional capacity is needed on the 
road to deal with current and future traffic. 
 
The Dulles Express team has the solution to that problem.  Our plan delivers a number of 
significant benefits to the region by making various improvements to the Dulles Toll 
Road and providing funding for other improvements along the corridor and in the general 
area.  Specifically, the Dulles Express proposal provides the following benefits: 
 

 
 The construction of two Toll Express lanes in each direction of the Dulles 

Toll Road.  The construction will be paid for through a contribution of 
private equity/subordinated debt raised by Dulles Express LLC and 
represents a significant, at-risk investment in the project. 

 Payment to the Commonwealth of $267 million to cover its outstanding 
obligation for Phase 1 of the extension of Metrorail through Tysons 
Corner to Wiehle Avenue in Fairfax County.   

 Pay off outstanding debts on the Dulles Toll Road held by the 
Commonwealth and Fairfax County, freeing this debt capacity to be used 
on other transportation priorities.  Creates a trust fund for other state 
obligations. 

 A cash payment to the Commonwealth amounting to hundreds of millions 
of dollars upon financial close as a concession fee.  Some portion of these 
funds would be reinvested in improvements to the Dulles Toll Road, but 
the vast majority would be available to support other transportation 
projects in the Dulles Corridor including Route 28, Route 7, Route 606 
improvements in Loudoun County, and Interstate 66. 
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 Assumption of all routine maintenance expenses for the Dulles Toll Road, 
the Dulles Airport Access Road, and the Toll Express Lanes during the 
term of the concession.  

 Assumption of all operating expenses for the concession term for the 
Dulles Toll Road, the Dulles Airport Access Road, and the Toll Express 
Lanes, including funds for toll collection and Virginia State Police 
Enforcement. 

 Funding for rehabilitative maintenance at regular intervals for the Dulles 
Toll Road, the Dulles Airport Access Road, and the Toll Express lanes 
including pavement overlay, sign replacements, and upkeep of toll 
facilities. 

 Provision for up to $450 million for the state share of the Phase 2 
extension of Metrorail to Dulles and into eastern Loudoun County. 

 
The Dulles Express proposal offers many benefits to the Commonwealth above and 
beyond the $5.7 billion value of these improvements.  These benefits include: 
 

 Reduced congestion in the Dulles Corridor, thus improving quality of life 
and promoting economic development opportunities in Fairfax and 
Loudoun Counties. 

 Enhancing access to Dulles International Airport, an engine of economic 
growth for all of Northern Virginia that is threatened by growing traffic 
congestion. 

 Direct private equity/subordinated debt investment in the project by the 
private sector in the spirit of the Public Private Transportation Act. 

 Frees up state and local debt capacity to be used on other transportation 
priorities in Northern Virginia. 

 Frees up debt capacity for the Metropolitan Washington Airports 
Authority which would have been allocated towards road improvements 
absent this plan and which now can be used to further enhance the 
airports. 

 Full assurance that the state’s share of funds for the extension of Metrorail 
will be available when needed. 

 
Dulles Express Team 
 
To develop a project of this magnitude takes a team with significant project development 
expertise and the knowledge to make the many parts work together.  The Dulles Express 
team meets that requirement.  Led by the Haney family, which currently owns 43% of the 
Dulles Greenway and has numerous real estate investments in the Washington D.C. area 
and across the county, the team includes industry leaders in design and engineering, 
maintenance, toll operations and equipment, and finance.   
 
 
Members of the team and their role in the Dulles Express proposal are: 
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The Franklin L. Haney Company, LLC is the development affiliate of the Haney 
Family LLC and the Haney family, and will provide overall development services and 
coordination of the other team members as well as structuring the financing for Dulles 
Express LLC.   
 
The Louis Berger Group will provide design, engineering, and environmental 
consulting and construction management for the project. 
 
Cofiroute USA will serve as the operator of the facility and be responsible for all toll 
operations, collections, and administration. 
 
Infrastructure Corporation of America will be responsible for all fence to fence asset 
management of the entire Dulles Toll Road facility, including the new Toll Express lanes 
and the Dulles Airport Access Road.  
 
TransCore will be providing tolling equipment and project management expertise 
related to the development and installation of the toll equipment and operations for the 
project. 
 
Merrill Lynch has agreed to serve as an underwriter for any debt issued as part of the 
project and as a financial advisor to Dulles Express LLC.  Dulles Express may also work 
with other firms on underwriting and debt placement to ensure competitive rates and the 
appropriate deal structure similar to the broad-based relationship fostered through recent 
Dulles Greenway transactions. 
 
McGuireWoods Consulting will assist with government relations and community 
outreach on behalf of the Dulles Express team. 
 
At this time, the team intends to use competitive sealed bid practices for all construction 
activities related to the project. 
 
Project Financing 
 
The Dulles Express project does not rely on any increases in tolls on the Dulles Toll Road 
beyond those implemented in May 2005 and those contemplated in 2010 by the 
Commonwealth Transportation Board when it decided to dedicate surplus toll revenues 
from the road to pay the state’s share of the cost to extend Metrorail to Dulles 
International Airport.   
 
The Toll Express lanes which would be built adjacent to the Dulles Toll Road would 
have a higher toll – most likely in line with anticipated toll rates on the Dulles Greenway 
when the Toll Express lanes open in 2010 – but would be managed to ensure congestion 
free conditions for its users. 
 
The Dulles Express team proposes that the Commonwealth grant it a 50 year concession 
to operate and maintain the Dulles Toll Road which includes assumption of all expenses 
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for the road during that time.  The Dulles Express team would collect all tolls and use 
them to support the construction, operations, and maintenance expenses of the project as 
well as provide a reasonable rate of return for investors in the debt issued and private 
equity contributed to the project.   
 
Funds for the project would come from a combination of debt backed by toll revenues 
and a private equity/subordinated debt contribution by the Dulles Express LLC.  The 
bond proceeds would be used to cover the Metrorail funding, pay off state and local debt 
obligations related to the Dulles Toll Road, and provide funding for the cash payment to 
the Commonwealth to be used for other transportation priorities.  The private 
equity/subordinated debt contribution will be used to pay for the construction of the Toll 
Express lanes.  On-going project expenses, including all maintenance and operating 
expenses, will be paid from project revenues.  All together, this represents a benefit to the 
Commonwealth of nearly $5.7 billion over the term of the 50 year concession.  




